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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


.nk Operations 

reporting member banks the Tenth 
District continued rise rapidly from the middle 
November the third week December, chiefly the 
result further increases commercial and so-called 
“all other” loans. The upward trend loans, which 
has been rather pronounced since late August, due 
part seasonal factors but also represents 
increased demand for funds from cattle feeders and 
from industries that have defense orders. Invest- 
ments, which November had been per cent above 
year ago, declined sharply the forepart Decem- 
ber, reflecting principally decreased holdings Treas- 
ury bills and notes and “other” securities. Loans 
are per cent above but investments are now per 
cent below year ago. 

Adjusted demand deposits reporting member 
banks are considerably below their record level the 
middle November, but deposits other banks 
these reporting banks have increased recent weeks. 
Reserves carried this bank have also risen, while 
correspondent balances carried other banks con- 
tinue decline. Adjusted demand and interbank de- 
posits are and reserve balances per cent larger than 
year ago, while correspondent balances are per cent 
less than this time last year. 

Principal items condition member banks: 


Change fri.m 
Nov. Dec. 


Dec. 
1940 1940 
(In thousands dollars) 
Loans and +28,842 
Coml., indust., +18,590 
Open market 21,025 +161 


security brokers and dealers.. 
Other purchase secur. 9,506 +14 


Treasury 53,373 —27,028 
Balances with domestic 294,886 —16,782 
Demand 553,863 —20,769 


Reserve Bank Operations 


Note circulation this bank increased sharply to- 
ward the end November, reflecting part sea- 
sonal demand for currency for Christmas shopping. 
the third week December, circulation had risen 
new high level 20914 million dollars which 
about million, per cent, above year ago and 
million, per cent, above two years ago, when 
circulation had begun increase rapidly. 


Principal items condition the Federal 
serve Bank Kansas City and branches: 


Change 


1940 1940 

(In thousands 
Member bank reserve 284,375 


After rising sharply the preceding month, dollar 
volume check collections declined much less 
usual during November. Dollar volume November 
was per cent above last year, about the same 
for the year date. 


Check collections through this bank and 
AMOUNT 

1940 1989 1940 

(In thousands) 
Eleven months...... 65, 183 65,051 10; 829, 10,392,486 

Bank 


Debits individual accounts banks reporting 
centers the District declined less than usual 
ing November, continuing level slightly abovea 
year ago. The November increase over last year 
measured about and that for the first eleven months 
the year about per cent. 

Payments check thirty District cities: 


Nov. Mos. Change from 
(Thousand dollars) (Per cent) 


Atchison, 2,847 


Bartlesville, Okla.... 23,740 
Casper, 7,617 71,581 +88 
Cheyenne, 9,781 +33 
Colo. Springs, Colo.. 17,594 
Denver, +44 +11 
Emporia, +181 +48 
Gr. Junction, Colo.... 3,590 40,696 
Guthrie, Okla........... 1,540 
Hutchinson, Kans.... 9,670 185,098 
Indep., 2,562 29,099 
Joplin, 9,903 103,401 
Kansas City, Kans... 19,119 189,989 +205 
Kansas City, 316,830 +6.7 
Lincoln, 27,902 +08 
Pittsburg, Kans....... 3,720 +64 
Salina, 7,836 96,513 
Wichita, Kans.......... 46,988 
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Trade 
RETAIL SALES 


Department store sales the District rose sharply 
November and were per cent above year 
increasing the gain for the year date per 
cent. Sales during the last half the month, how- 
were very little larger than last year, and the 
first three weeks December they were lower than 
inthe corresponding weeks last year. This period 
year, however, included all holiday buying, 
Retail prices, according the Fairchild Index, are 
about per cent higher than year ago. 

Stocks merchandise increased less than usual 
during November and are now more than per cent 
under year ago. Collections open accounts aver- 
aged 49.5 per cent November compared with 48.2 
per cent last year, while installment collections aver- 
aged 18.0 and 17.3 per cent, respectively. 

Department store sales and stocks leading cities: 


SALES 
No. comp.to comp 


Total retail sales the District November were 
the first eleven months the year per cent 
larger than the corresponding periods last year. 


Wholesale sales the District November con- 
tinued level about per cent above last year, with 
principal lines except furniture sharing this in- 
Total sales for the year date are little 
changed from last year. Wholesale inventories de- 
clined usual during November and remain about 
per cent under year ago. November collections 
averaged 71.7 per cent, about the same last year. 


Sales independent retail stores reported the 
Bureau the Census: 

Nov. 1940 per cent from Nov. 
Kans. Mo. Nebr, N.Mex. Okla. Wyo. 
+12 +14 +10 +17 +17 +12 +26 
+23 +17 +11 +20 +32 
WHOLESALE SALES 
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Wholesale sales and stocks reported the Bureau 
the Census for this District: 


No. com 


(Per cent increase decrease) 


goods..13 —0.5 +8.7 +2.1 +20.4 
Hardware—total(18) +6.4 +0.6 +03 
+119 +148 +1.6 
+2.6 +2.8 Zero +3.1 
+3.6 
Crops 


fhe acreage winter wheat seeded 1940 was 
about per cent larger than year ago Oklahoma 
and Kansas, per cent larger Colorado, and per 
cent larger Nebraska. Except Oklahoma, how- 
ever, acreage considerably below that planted two 
years ago and below average plantings from 1928 
1987. Reflecting the most favorable fall moisture 
situation many years, the condition wheat gen- 
erally above average and the crop has received 
vastly improved start compared with last year 
when unprecedented fall drought had resulted the 
lowest December condition record. 

Department Agriculture estimates winter 
wheat acreage and condition: 


FALL SEEDED CONDITION 
ver. 
(000 omitted) (Per 


November weather, marked contrast year 
ago, was unusually cold and wet. The low tempera- 
tures caused little damage winter wheat, which 
generally well rooted, and the moisture fell slowly 
with little runoff. Kansas, moisture has penetrat- 
reserves central Nebraska and western Oklahoma, 
however, are still seriously deficient, and wheat 
those sections mostly poor. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


November precipitation this year and last, ex- 
pressed percentage normal, was follows: 
Colorado, 126 and 34; Kansas, 203 and 63; Missouri, 
134 and 100; Nebraska, 137 and New Mexico, 252 
and 91; Oklahoma, 231 and 65; and Wyoming, 131 and 
For the three months, September through Novem- 
ber, the comparisons are equally striking: Colorado, 
141 and 60; Kansas, 102 and 29; Missouri, and 55; 
Nebraska, and 25; New Mexico, 113 and 98; Okla- 
homa, 114 and 41; and Wyoming, 143 and 5?. 


Rainfall 


Nov. 1940 Mos. 1940 
Total Total Normal 
CoLORADO (In inches) 
1.25 18.06 17.55 
Steamboat Springs 23.24 21.16 
SAS 
1.52 27.16 32.57 
3.76 2.22 33.87 36.78 
2.65 16.96 25.92 
827 1.48 24.56 26.50 
Dodge 2.39 21.17 19.94 
2.61 16.90 16.97 
St. 253 1.58 30.17 34.33 
Kansas 3.95 1.83 30.87 35.85 
405 2.77 39.55 41.83 
NEBRASKA 
224 1.07 23.11 26.84 
2.12 1.07 27.10 
148 1.12 27.18 27.43 
Grand 1.04 11.01 26.31 
North 10.30 17.93 
1.09 14.41 17.76 
New 
1.86 10.46 16.15 
OKLAHOMA 
6.77 2.48 51.17 36.83 
Oklahoma 466 1.87 29.65 
Pauls 5.47 2.32 87.91 33.10 
1.66 20.31 26.97 
423 1.60 26.47 29.48 
1.67 21.86 25.00 
Grain Marketing 


Wheat marketings November were exceptionally 
small, falling nearly per cent below yearago. Ad- 
ditional amounts went under Government loans dur- 
ing the month and, although cash prices times were 


much cents above basic loan rates, the margin 


remaining after deducting handling and storage 


charges wheat already under loan was not suf- 


ficient cause any appreciable liquidation. 


November grain receipts five District 
Wheat 
(In bushels) 
567,000 
587,000 
732,000 
Mos. 1940.. 130,484,000 37,788,000 
Mos. 157,231,000 22,962,000 


Cash wheat prices since late October have 
little change, unusually favorable crop conditiong 
the domestic winter wheat belt depressing factor 
being checked the Federal loan program which has 
enabled growers withhold large volume wheat 
from commercial channels. Cash corn prices tend 
decline and are slightly under basic loan rates 
cents bushel for yellow and white and for 
mixed corn announced November 20. Indications 
are for increased amounts commercial corn 
able from the 1940 crop because the abundance 
other feeds and unfavorable corn-hog ratio. 

The lower range cash grain prices Kansas City: 


1940 1940 1940 
No. mixed corn, 59% 58% 
No. white oats, 36% 38% 32% 
Livestock 
MARKETINGS 


November receipts cattle, calves, and sheep were 
rather light, owing part widespread storms and 
unseasonal low temperatures, but hog receipts con- 
tinued large. Following two months heavy mar 
ketings, receipts cattle were and calves and sheep 
per cent smaller than last year, with receipts 
cattle 19, calves 11, and sheep per cent below the 
November average the past ten years. Hog 
ings, which were per cent larger than year ago 
and per cent above average, represent further 
liquidation because unfavorable feeding ratio. 

November livestock receipts six markets: 


Cattle Calves Hogs Sheep 
Denver. 21,191 51,619 
St. 28,110 4,989 140,174 
Nov. 404,805 117,415 626,974 

PRICES 


Curtailed marketings gave added strength 
and sheep prices during November but some 
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ness, particularly lower grades slaughter steers 
and lambs, developed the forepart December. 
November, best steers reached extreme 
top $14.50 hundredweight, the highest point 
three years and the highest November level ten 
years, and the November lamb top has been exceeded 
twice that month since 1929. Hog prices, weak- 
ged heavy marketings, were the lowest for any 
November since 1933. The decline hog prices from 
their seasonal high last September, however, leveled 
off during November and early December, and 
the third week December, all livestock prices ad- 
yanced strongly. addition well sustained de- 
mand for beef consuming centers, cattle prices are 
per cent advance hide values 
since August, while sheep prices reflect part 
per cent increase wool prices since June. Lard 
prices have declined per cent since April and are 
per cent lower than year ago. 
Top carlot livestock prices Kansas City: 


Nov. Oct. Nov. Nov. Nov. 
1940 1940 1940 1939 1938 


per 


Beef steers 13.60 13.25 11.85 13.50 
Feeder 10.50 10.50 9.35 10.00 
11.00 11.00 10.50 10.00 10.00 9.50 
6.66 615 640 6.65 800 9.40 
9.75 9.50 9.50 10.15 


STOCKERS AND FEEDERS 

Countryward shipments stocker and feeder live- 
stock from public markets November fell off rather 
sharply. The movement cattle was 21, calves 26, 
and sheep per cent less than last year, with ship- 
ments cattle and sheep per cent below the 
November ten-year average. Shipments calves, 
however, were per cent above average, reflecting 
the current relatively heavy demand for young stock. 

November stocker-feeder 


Cattle Calves Hogs Sheep 

42,346 18,941 122 122,911 
Kansas 17,311 3,092 17,724 

7,529 1,478 936 8,384 
1,187,429 289,867 1,665,911 


Because the sharp drop the movement stock- 
erand feeder cattle during November, the Department 
Agriculture indicates that the number cattle fed 
this season Corn Belt states west the Mississippi 
River may somewhat smaller than anticipated 
earlier although still larger than the number fed last 
year. Cattle feeding operations Oklahoma are also 
per cent appears probable Colorado. 


Shipments lambs pastures Kansas 
have been record size, probably reaching half mil- 
lion head, according the Department Agriculture. 
Shipments into the Scottsbluff area Nebraska, how- 
ever, indicate decrease per cent the 
number lambs fed this winter that section. 
There also some decrease the Central Platte 
Valley but increase other parts the state. 
Lamb feeding Colorado will per cent 
below last year and the smallest second smallest 
twenty-five years. Reductions have been especially 
heavy the Fort Collins section northern Colorado 
and the San Luis Valley, and there has been some 
decrease the Arkansas Valley. Operations are little 
changed the Western Slope area and are larger than 
last year eastern Colorado where wheat pastures 
have furnished good feed. 


RANGES AND PASTURES 

November and December storms and snows brought 
much needed moisture and stock water ranges and 
pastures the District. Ranges carry good supply 
winter grass and forage except limited areas and 
are much improved over year ago and somewhat 
above average. Livestock good condition and 
shows very little shrinkage, although the severe 
weather and snow covering necessitated unusually 
early supplemental feeding and forced cattle and 
lambs off muddy wheat fields. The abundance 
forage and other feed crops has created strong local 
demand for livestock Oklahoma and Kansas, but 
other sections the District livestock generally was 
sold close this fall, although breeding herds, the 
whole, were kept intact. 


Farm Income 


Cash farm income the District October was 
per cent above year ago, reflecting increase 
per cent income from farm marketings and from 
commodities placed under Government loans Gov- 
ernment benefit payments were per cent less than 
last year. For the year date, income from farm 
marketings per cent above last year, Government 
payments are per cent larger, and total income has 
increased about per cent. 

Department Agriculture farm income 


Oct. Mos. Change from 1939 
1940 Oct. Mos. 
(Thousand dollars) cent) 

242,319 +16.0 
225,707 +3.7 +114 
New 13,887 +368 
160,520 +25.6 +0.6 
10,200 46,619 +148 +173 
Seven 162,945 1,074,784 +7.6 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 

heavy country demand for stockers and feeders 
continued absorb more than the usual proportion 
market supplies calves November, but the pro- 
portion receipts cattle and sheep going imme- 
diate slaughter tended increase. Packers’ purchases 
cattle were calves 23, and sheep per cent 
smaller than year ago, with the slaughter cattle 
17, calves 31, and sheep per cent below the Novem- 
ber average the past ten years. Hog slaughter 
November was unusually heavy, exceeding last year 
and the average per cent. 

November packers’ purchases six markets: 


Cattle Calves Hogs Sheep 
13,739 2,321 38,650 21,066 
Kansas 47,628 239,808 67,078 
Oklahoma 14,079 9,127 6,823 
56,483 6,664 69,119 
St. 18,945 3,509 137,650 46,467 
8,215 3,348 22,853 9,138 
Nov. 165,847 44, 576, 2565, 
Mos. 1940... 1,764,451 367, 597 5,402, 8,098, 


Cold Storage Holdings 

United States cold storage stocks meats, poultry, 
and lard increased more than usual during Novem- 
ber while holdings eggs, butter, and cheese showed 
more than the usual decrease. December stocks 
beef were and butter per cent below the average 
for that date during the past five years, but stocks 
pork were 23, lamb 10, poultry 35, and cheese per 
cent above average. Stocks lard, which were more 
than three times the average, and poultry remain 
very high levels for the season. 

United States cold storage holdings: 


Aver. 
1940 1940 

Lamb and mutton, 4,559 3,817 4,187 4,151 
Poultry, 159,056 114,257 127,649 117,995 
Miscellaneous meats, 64,990 66,332 
Eggs, frozen (case equiv.).. 2,509 
Butter, creamery, 67,703 105,106 95,484 


Cheese, all varieties, 136,565 112,217 118,504 
Flour Milling 


Southwestern flour mills operated November 
level slightly above year ago and production was 
per cent larger than last year, owing chiefly heavier 
output interior mills. November production was 
also per cent above the ten-year average, but output 
far this year has been per cent below last year. 
Flour business currently very largely hand-to- 
mouth basis and the backlog unfilled orders mills’ 
books declining steadily. The lack definite 


trend wheat prices recent months has 
restrict forward buying, and the usual dullness 
flour sales during the holiday and pre-inventory 
son has been felt somewhat early this year. Export 
trade shows little activity. 

Flour output reported the Northwestern Miller: 


1940 1940 Nov. 
(in (Per 
Kansas 483,000 6,719,000 
Other 1,276,000 12,890,000 +202 
United 5,83 1,0 61,871,000 


*Represents about per total output United States, 
Petroleum 


Crude oil production the District continues under 
year ago, November output falling per cent short 
last year although still above the average the past 
ten years. Production for the year date, however, 
shows small gain over last year because the shut- 
down wells August, 1939. 

Oil production reported the American Petroleum 
Institute and the Department the Interior: 


Nov. Change from 1939 
1940 1940 Nov. 
(in (Per cent) 
New 3,033,000 +6.0 
11,974,000 142,515,000 —25 
Six 22,997,000 263,601,000 —6.6 +29 
United 106,792,000 1,241,215,000 —4.6 


Decreased output crude petroleum has been 
companied recent months important 
tion District crude oil stocks, indicating better bal- 
ance between supply and demand than any time this 
year. Stocks have declined about per cent since early 
August and are now only per cent above the 
low level year ago. Prices refined products, 
particularly fuel oils, are stronger. 

Coal 


Bituminous coal output the District 
was about and the first eleven months the 
year per cent larger than last year. 

Bituminous coal production estimated from reports 
the Department the Interior: 

Nov. Change from 


1940 1940 Nov. 
(In tons) (Per cent) 
Kans. and Mo...... 654,000 5,948,000 +19 
New 103,000 976,000 
207,000 1,430, +344 +367 
Six 19,188,000 +9.5 


United 40,300,000 
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and Lead 

November shipments zinc ore from the Tri-State 
were and lead per cent less than last year, 
thesmaller zinc shipment reflecting part some hold- 
ing producers that since appears have been re- 
Stocks unsold the Tri-State field 
the forepart December were estimated the excep- 
tionally low figure 1,000 tons, less than one day’s 
production the current rate output. Zinc prices 
are steady, but lead prices weakened somewhat to- 
ward the close November and early December. 

November shipments from the Tri-State district: 


ZINC ORE LEAD ORE 

Tons Value Tons Value 
119 102,369 236 15,641 
35,040 1,541,745 097 828 
Mos. 365,046 12,248,182 53,864 3,060,816 
Employment and Pay Rolls 


Employment the District November was more 
than and pay rolls nearly per cent above year 
ago. For the year date they show increases 
about and per cent, respectively. 


Preliminary figures the Department Labor: 
EMPLOYMENT Pay 
Nov.1940 Mos.1940 Nov. 1940 Mos. 1940 
(Per cent change from year ago) 


—1.0 +1.0 —1.6 +2.3 
+3.3 +42 +5.5 
+1.5 +1.9 +3.8 
—6.7 —3.6 +0.5 +5.4 
Seven 423 +3.7 +4.7 
Building 


Construction awards the Kansas City area 
November were more than double year ago, reflect- 
ing the stimulus the defense program. Nonresi- 
dential building, chiefly commercial and manufactur- 
ing, and residential building expanded sharply, while 
awards for public works and utility construction were 
lower than November last year. District building 
far 1940 per cent ahead 1939 compared 
with increase per cent for the whole country 
east the Rocky Mountains. 

Construction figures Dodge Corporation: 

Nov. Change from 1939 


1940 1940 Nov. Mos. 
(Thousand dollars) (Per cent) 
Residential 5,251 44,187 
Eastern 380,347 3,547,768 +263 


The value November building permits issued 
reporting District cities was only per cent above 
year ago, while the preceding month had been 
per cent above last year. Value for the year date 
has gained per cent over the same period 1939. 

Value building permits issued District cities: 

Nov. Change from 1939 


1940 1940 Nov. Mos. 
(Dollars) (Per cent) 

Colo. Springs, Colo.. +234 
Hutchinson, Kans.... —48.9 —37.6 
Joplin, 20,000 609,000 
Kansas City, Kans... 5,000 935,000 
Kansas City, 358,000 3,415,000 
Lincoln, 88,000 2,476,000 
Okla. City, 457,000 5,609,000 +69.9 
Omaha, 5,096,000 —1.6 
Pueblo, 96,000 1,022,000 +1526 
St. Joseph, 12,000 335,000 
Topeka, 73,000 1,430,000 
Wichita, 219, 2,853,000 —61.5 


District, 3,381,000 46,192,000 +5.4 


Lumber 

Retail lumber sales the District November, 
the preceding month, were substantially larger than 
year ago because Government buying. Sales for 
November were per cent above last year and total 
sales for the year date now show increase 
per cent over the corresponding period 1939. 

Inventories continue rise and the end No- 
vember were about per cent larger than year ago. 
November collections averaged 35.0 per cent com- 
pared with 34.1 per cent last year. 

Lumber trade 151 chain retail yards: 


Nov. 1940 
per cent change from 
Oct.1940 
Sales all materials, —10.3 
Stocks lumber, board +10.9 


Life Insurance 


Life insurance sales the District November 
were and the first eleven months 1940 about 
per cent lower than last year. 

The Life Insurance Sales Research Bureau report: 


Nov. Mos. Change from 1939 
1940 1940 Nov. 
(Thousand dollars) cent) 

3,99 52,216 —16.0 —3.0 
59,712 —123 Zero 
New 811 12,697 
6,903 85,763 —2.9 
803 9,644 —179 
Seven 37,246 468,424 —3.5 
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NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 
PER CENT PER 


130 


Index physical volume production, ad- 
justed for seasonal variation, 1935-1939 average 
=100. months, January, 1934, through No- 
vember, 1940. 


CONSTRUCTION CONTRACTS AWARDED 
a OF DOLLARS 


MILLIONS OF DOLLARS 


1934 1935 1936 1937 1938 1939 1940 


Three-month moving averages Dodge 
Corporation data for value contracts awarded 
eastern states, adjusted for seasonal varia- 
tion. Latest figures based on data for Septem- 
ber and October and estimate for November. 


FREIGHT CARLOADINGS 
POINTS INDEX 


POINTS IN TOTAL INDEX 


60 


Index total loadings revenue freight, ad- 
justed for seasonal variation, 1928-1925 average 
=100. Miscellaneous, coal, and “all other” ex- 

ressed terms points the total index. 
January, 1984, through November, 


MEMBER BANKS IN 101 LEADING CITIES 
DOLLARS 


U.S. GOV T OBLIGATIONS 


Wednesday figures, September through 

December 11, 1940. Commercial loans based 

new classification beginning May 19, 1937. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Industrial activity continued high rate November and the fim 
half December and distribution commodities increased 
Commodity prices generally showed little change following earlier 


PRODUCTION 


Volume industrial production, which usually declines this 
showed little change from October November, and the Board’s seasonally 
adjusted index rose points further 132 per cent the 1935-1939 

Reflecting work large volume orders for national defense 
poses and for civilian needs, activity the machinery and textile 
continued increase sharply. machinery plants and cotton 
mills activity reached new high levels and woolen mills output was 
the previous peak reached early 1937. 

Steel ingot production, which had been about per cent 
October, increased somewhat further November first half 
December. Automobile production continued unusually large 
amounting November around 500,000 cars and trucks. Retail 
new cars have been large this autumn and production has been 
high levels order supply this demand and build dealers’ 
Lumber production declined less than seasonally from October November, 
New orders for lumber continued somewhat above the current rate 
duction although below the high level the three preceding months 
large orders were placed for cantonment construction. Lumber 
mills continued decline and were smaller than any time recent 
Bituminous coal production increased considerably November, following 
sharp decline the previous month, while output crude petroleum 
maintained about the October rate. Production most metals 
large volume. 

Value total construction contract awards declined less than seasonally 
data are available total contracts showed little change; awards for 
construction increased further and those for private work declined 
what less than the usual seasonal amount. the far western states 
awards showed decline from the unusually high level reached 

ctober. 


DISTRIBUTION 


Distribution commodities consumers increased considerably 
November. Sales department stores and mail-order houses rose 
while variety store sales increased about the usual seasonal 
first half December there was the customary large expansion 
sales. 

Total freight carloadings showed considerably less than the usual 
sonal decline November and the early part December. Loadings 
coal, which had been curtailed October, increased sharply and 
ore and miscellaneous merchandise declined much less than 
this time the year. 


WHOLESALE COMMODITY PRICES 


Prices basic commodities, which had risen substantially since 
generally showed little change from the middle November the 
December. Prices few imported commodities, particularly 
burlap, and shellac, increased considerably and there were small 
steel scrap and some other domestic commodities, while moderate 
were reported for such varied commodities lead, grains, and 


CREDIT 


Total loans and investments reporting member banks 101 
cities have increased sharply since the beginning October. 
loans continued increase November and the first half December, 
holdings United States Government obligations New York City 
rose sharply. Principally result the expansion bank loans and 
investments, Government expenditures, and foreign disbursements 
additional gold imports, bank deposits increased new high levels. 
the same time there has been considerable increase currency 
tion partly response seasonal trade demands. 


GOVERNMENT SECURITY PRICES 


Prices United States Government securities continued rise 
the latter half November and the early part December, and the 
bonds advanced successive new high levels, with peak about 
December 10. The yield this issue declined low point 2.03 per 
the latter date, but increased slightly toward the middle the 
reflecting some easing prices. 
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